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—2021 PR =IE
Bt
® Sk 2021 FHFIR, STMBUL 47.8 12T, BB 23.6%, LHI

8288 2.51Z7t, FLEEE 38.9%,

MU=

REISRERE, FEYEZEERH. AEICEHIREER, SR
5, AEMIEBRBWSIMEWRA 44.4 77T, B EFREIBE 23.7%,
BEERWSESIEIW 2.7 2, REFEEAEK 46.2%, AFERHARE
EEEERN MEmE, ST EERRE MM E R WSS ENZ) 10.6%,
BILL TBE 0.7pcto B BIRWSSERNZN 60.4%, BILLTFE 1.2pct, ST
FENRESRRRE, BE TEREREFREHEFERERING, IRSEIR
HABIZEAAEN 5.7%, BILL ™0 1.7 T pet, HPHESEBUSHENTITE
0.1. 0870081 BNR, HEZEAIEE LH,

ERERFEIEK, JEEYNL4ESMmBAL, & 2021 F£ E3F, A5
WEEBIRB N 1520 1, SEBERIX 2.0 2, BELTMEA STFY, %
=HERAERSEE 62.0%, MEFESREE 13.59 27T, BB 20.6%,
Ho3pFE WSS 11.0 27T, &tk 81.0%, RIFIFEEMW AR,
B RMIBIEIRM, BIARIEE. ABIREF “123477 5y88, @
GRET BB, UAminiaRAGERIR A AIMFRERE. A3E
RS BRI B 5E ISR F TR “BEn” , BEFEETW
BENETE, WETZENSEHRESBEIZE R SFiAaRE=
RATWEEINERAEE, ALRRERN. FiHeEEETHARE=IE,.

WS S 1R I

o REHERATA  FRBEIRMNZE 19.83 5t (JEBHRM 30.87 7T) - IRIEDPIR
&, HNE T ASIRBRREHNTE, BEAE]) 2021-2023 £F EPS B
MMEM 0.63/0.87/1.13 7t ( JRFUNIEN 0.70/0.98/1.24 7T ) » DJLELZNT) 2021
FHEN 31X, Wi BFrfT 19.83 Jto

MR~

o FitF ISR EEEAHEME FIBREFE T I IME IR R AHHEE

AEEEVSER

2019A 2020A 2021E 2022E 2023E

B A(BRTT) 6,078 8,635 11,738 14,304 17,312
[ELEIE (%) -8.7% 42.1% 35.9% 21.9% 21.0%

BUFNE(ERT) 402 599 880 1,228 1,586
[FHIE (%) -67.1% 49.1% 47.0% 39.5% 29.2%

IHESABRNEEBAT) 286 435 666 927 1,196
[T 1(%) -66.6% 52.0% 53.0% 39.2% 29.0%

SR (7T) 0.27 0.41 0.63 0.87 1.13

ERZ(%) 18.3% 13.6% 14.5% 15.0% 15.4%

BFIZE(%) 4.7% 5.0% 5.7% 6.5% 6.9%

BRI (%) 4.5% 5.3% 7.8% 10.1% 11.9%

(RS 51.5 33.9 221 15.9 12.3

g% 1.8 1.8 1.7 15 1.4

BRESRIR: ABEUE. FOTIESHRMN. SR EARNRNEEETE.

wrirg <A B on o (HES)
(20214088198 ) 12.67 5T
BiRiNtS 19.83 5T
52 BlmRa N /&ENn 33.09/12.2 7T
SRR A B (FIRR) 106,035/66,683
ARRME (B8ht) 13,435
BEXR/MPX PE
Gl b=
RS &M B 2021508 519 H
13 18 38 128
TR -7.18 1262  -40.02 -61.58
ENESYl -2.65 471 -2856  -62.13
PR 300 -4.53 791 1146 0.55
— ERRA JFR300
20% -
0% —
-20% -
-40% -
B R R A A A

BEBRIR: WIND. ZRITIESStHFTPR

IEFAE e
zhaoxuxiang@orientsec.com.cn
FHIEPSRS: S0860521070001
wuchenran@orientsec.com.cn
BREREA pakagi)
suruolin@orientsec.com.cn
BXRS
BEWSMETR, MIRSRESK 2021-04-15
ISR EIB, BIBEREHER 2021-01-31
MEWSBRRIR, APREEHFEE:  2020-10-20

—2020 F=FIRIT

FRINESRNBRADEEX EENXILERSIEFRESEFER, BRAREHIESHRIRS WS,

FINEH RN BRABREXBENME AR OB A EE S ESTRRBRSAATHIE W LR IFER. Bit, REENSEFIRAS0JEEFETIRSHSWE

FER

IRz PEE, AN SRS A BRI R R~ R R

BXATINKIRE, RARSREE7. RUEREERENATINBHZEH, WESHFRENERRR. HERRTEFRRRSRE—RNREPH.
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BRTHE(T) skl (7T)
2021/8/19 2021E  2022E 2023E 2020A 2021E | 2022E 2023E
BEERS 6098.HK 48.74 096 | 1.27 | 1.92 2.83 51 38 25 17
TRAAML 6049.HK 39.19 122 | 160 | 2.10 2.67 32 24 19 15
SRS 2869.HK 7.10 023 | 030 | 042 0.57 31 24 17 12
FKIE 002968.SZ 39.90 122 | 112 | 1.59 2.14 33 36 25 19
IHAEIERS 1995.HK 12.74 024 | 037 | 0.55 0.78 53 34 23 16
YN 53 38 25 19
/ME 31 24 17 12
S35 40 31 22 16
VAR 51 39 31 22 16

B BRATRNEEREMNART, ICEN1BM=08338 TARM

¥EsRIR: Wind, FRITIESHTPR

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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BERFRPIRSTE — [BWSTURIRE, FETII BT

fizk: MBRERNSLEZEST
BrERkE Fliiaz
BABAT 2019A 2020A 2021E 2022E 2023E B{:Bht 2019A 2020A 2021E 2022E 2023E
BhEE 2,405 2,302 3,521 4,291 5194  EUA 6,078 8,635 11,738 14,304 17,312
N ST ZE A R 7 ST K 50 1,111 1,156 1,598 2,159 2,430  BAAYIK 4,968 7,460 10,041 12,165 14,651
FRAT MR 89 98 117 172 192 B E R0 16 75 35 43 52
(2 d 1,658 1,575 2,119 2,568 3,003 BWEA 75 64 59 72 87
Hith 652 609 787 934 1,107 EBERERANIFALZER 397 368 499 608 736
manRT &It 5,915 5,740 8,143 10,125 12,015 WHEEM 236 178 130 134 135
KHARAR SR 139 124 124 124 124 &FER{ERE @) (15) 135 111 130
BERr 601 584 560 536 511  ARNETIRE (13) (0) ) 2 2
TETRE 0 0 3 5 6 ImERKE (3) 4 0 0 0
TR 25 23 22 21 21 Hp 30 90 42 55 63
Hih 9,822 9,808 9,747 9,706 9,664  BILRE 402 599 880 1,228 1,586
FERNE=51t 10,586 10,539 10,456 10,392 10,326  BUIMIA 12 34 19 22 25
Bremit 16,502 16,280 18,599 20,516 22,341  BAHEHH 5 7 6 6 6
FRHRTERR 350 360 1,061 1,943 2,558  FiARE 408 626 893 1,243 1,604
IR ELES AR SN 750 775 1,043 1,264 1,522 PSR 139 217 268 373 481
HAb 3,039 4,810 5,972 6,363 6,822  BAIE 270 409 625 870 1,123
RSt 4,139 5,945 8,076 9,570 10,902  DEBIRIRG 17) (26) (40) (56) (73)
KHAEFR 1,971 1,144 944 644 244  PETHLITHFE 286 435 666 927 1,196
NS 1,466 0 0 0 0 8k () 0.27 0.41 0.63 0.87 1.13
Hith 924 901 803 821 823 53.0% 39.2% 29.0%
ERMRARESTT 4,361 2,045 1,746 1,465 1,067 EFEMSEEE
REE 8,500 7,991 9,822 11,035 11,969 2019A 2020A 2021E 2022E 2023E
DB TR AN AR 19 (18) (59) (115) (188)  AUEEEN
i 1,060 1,060 1,060 1,060 1,060  BUKA -8.7% 42.1% 35.9% 21.9% 21.0%
BIRATR 3,085 3,081 3,081 3,081 3,081  BUIANE -67.1% 49.1% 47.0% 39.5% 29.2%
BRI 3,838 4,167 4,695 5,455 6,419 PETEAEEFIE -66.6% 52.0% 53.0% 39.2% 29.0%
B (0) 1) 0 0 0 ZRIEEN
=y 8,002 8,289 8,777 9,481 10,373  ERE 18.3% 13.6% 14.5% 15.0% 15.4%
RERRN SR IT 16,502 16,280 18,599 20,516 22,341  FBRIE 4.7% 5.0% 5.7% 6.5% 6.9%

ROE 4.5% 5.3% 7.8% 10.1% 11.9%
mEREX ROIC 3.9% 4.3% 6.0% 7.3% 8.5%
BBAT 2019A 2020A 2021E 2022E 2023E  {2fREEN
A 270 409 625 870 1,123 B RkaE 51.5% 49.1% 52.8% 53.8% 53.6%
1B 66 61 67 67 67  AFRERE 19.3% 9.5% 0.8% 0.0% 0.0%
15528 A 236 178 130 134 135  FEntkE 1.43 0.97 1.01 1.06 1.10
IR 3 (4) 0 0 0 IE@ntt= 0.90 0.63 0.68 0.72 0.75
BizRE%N 1,185 (144) 111 (710) (401) BiZEEN
HE (1,401) 489 99 128 130  MZUIKER B HEER 7.1 7.8 8.7 7.8 7.7
ZEBNMER 359 989 1,032 489 1,053 FEER%E 2.2 3.6 4.4 4.2 41
BN (93) 14 ®) ) 1) REFER%E 0.4 0.5 0.7 0.7 0.8
KHRIR R 64 11 0 0 0 SRER (T
HAith 1,244 (38) 14 2 2 SBRWEH 0.27 0.41 0.63 0.87 1.13
BRSHIER 1,215 (13) 12 0 1 SREENER 0.34 0.93 0.97 0.46 0.99
[E G (853) (670) (257) (300) (400) BRFE~ 7.53 7.83 8.33 9.05 9.96
G 3,057 (5) 0 0 0 fh{EEEER
HAl (3,592) (397) 433 581 248  THER®R 51.5 33.9 22.1 15.9 12.3
ERENUEIR (1,388) (1,072) 176 281 (152) = 1.8 1.8 1.7 15 1.4
ICERZTNHN 0 0 -0 -0 -0 EV/EBITDA 12.8 10.8 8.4 6.3 5.0
W& BB N0ER 186 (95) 1,219 770 902  EV/EBIT 14.1 11.6 8.9 6.6 5.2

BRBRIR: RITIESAFA
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BRARRPIRAT — SEWSIURRE, AFEIHFmentba

F3HrImER e

BN RREIHRRS 25 AB KR AL ELA RS :

ITIDFEAR S th W PR R BIHIESS 1A 1T AR R BIEA0] 2 WAD W w B ETRIE /2 00 7 BT AXHZIE
FRIT ABBIERFIT; SHTIDFHRBENERIAMNEIA EIE2EN LA MAERRER, BISHEIEIRG
FIRS P PIFIIE) B INER I YW = T (R B fF el B B K Ko

BREITFRAIEXE N

RS&MBEN 12 T B WA SIHIRKEXIBIELT F HAR)_EUES $/RIUEAY TS BISKEXNE A& i ;

NERBIFRHBIE

SR BT SR T HIA R SIS 15%LA £ ;
185 BRTSRTHinEEEEIEE % 5% ~ 15%;
thtt: BT HInE HEESIEERE-5% ~ +5% 2 [BliK5));
R ABRTSS T E S SIS I -5%LA T

RITER — BTFERSEBZNZREARATNRET CEN, AIDETIMTZ
PRERBIBAFIRR, KREPRETFRIBEER.

BENE — RIBEEHNERANSBEIME, HR/SKHZINZIREUROTGESHEL
SFEBENN @ PREN,; MM FIRS & HIINZREHNENNB AT FEENS
tEM, TR BISHIAR B2 F AT INLS B BRTRI BT R ST LSRN N & LAk
RETRBNEFER, REBFSIREMIRS RN ZBIBS PIZREIREITR . BT
Wk B HFERABEN.

TR RIT R E IR

Bl BT HinEEEEIEE 5%LA L;
thit: BT HInE S SIS -5% ~ +5% 2 (B])K5));
Bk BT HInEEE IR E-5%LA T

R : BFAERSAEZTNZATWAERASHREBZCEN, IITINETSHTZAT I H
BTk, RETFRETRFBXBES.

BIFITFE: BTFARRS A STNZATWHRERNMEANFEECARENE, R B IEHIHR
HIBSZFF DTS B IRHATT IR ERITE; AT _ LSR FEEMZ TS PR ITRE
B, RREFSIEAMRSA M AL PIZTWHREITFRIEBFABEL.

BXAFIMHNBH, RRRSHE5. HtESERRERAFTTBRAZIEES, HESHMARERRER. FFRIENESHRRSRE—RMREHBH,
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LA

TESTHRIRS (LATER “RIRS” ) BHRTIESRHERAS) (LATER “RA8)") fIfFREN.

RS XN ABHE PR RABAZEEF AR TRSMNEARABNSAEF . KiRSHIZME
AR S5REUA B R LE IR S A 45T A

RS 2ETRAATINATRIBEREAHHERIRE, RABJIREARIEZE BOUERENTEL, &
PIMANEZIANZEBRIERITER. B, KRASRRENPM RS ZEETLES, EARE
1), IRAT]R B SRS ER . BERNRHENA—SENESARIRS . NASIZBEBTEMFAIFIAR, B
O BE SRR EREMEIEME] o bR T —LEIBIRBHEF A FRIRS 29b, BASHIUEFHFTIRS 2EATIHIA
INESHIBHEARERIL R o

EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
RRBIR. WHRREF R EPNEFE RS PHEUENSRNESHEEFERR, EBEUENINRE
FEM. TRSMHFEN . TR, BURRENRRILEPIFSEZA, HAMFASENAL S
Y B RS ARBIB BB L B A fF B EE.

TR S P12 R B NMB AN ELAR I E R R ROV DT BE SR /o I AHIRIFARASRIIRIM, AR
BIEHRMIEIERIL, FREB DTRESIREAAE o INCICEIR A O] BT R BN B T 8 ek BIL—R R H
AFERRZ LRI, NERECHTET RS, REABEXNHmNG, BtH RS
BERRE.

HEEOBERT, KOS EOAREARRS PEECRNBSAHS IENEREAREOSRE, REEEEIFD
RRRRABITRBRENE, FOFIHAZIEFREIEE S B RERANBEe O S0)E1A
%ﬁo

INMREEZIUBFHIFN K, Bl BEHIANRGRIPIN %, PTERSRIIBRATINE . RERAEE
SEPEMGER, EONEE T AR AEDRIET EAAFEEIRSH BN NS . TSR
SRBEAFIA. P, RIRTSIBZIERYE, MEATFENSIBFRERITFHIEE B,

ZINN BB PEMBEEN TR AN, SURINRIBIEXTIHEI B ¥ AR T, MIUARSHITEGE
FREHSIA. MR

RREPRARKRE EEFAREENTHNERLEVRIATIEFARRS, EEEB LRGN
HRFRIRS -

Figmh S 318 ST EPRER 17 26 1

RIESRFER

it :

BiE 021-63325888
7= 021-63326786

[ 21k www.dfzg.com.cn



